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"It was shown that Appreciation of the Standard of Value is not necessarily attended^ by a positive and manifest scarcity of money; that it does not affect retail prices sooner than wholesale prices ; that all prices and wages do not fall simultaneously ; that it does not necessarily lead to a scarcity of coin in the Banks and is not invariably accompanied by a high rate of discount. The circumstances of the year 1890 were, however, quite exceptional and it would not be fair to argue that like consequences must always attend Appreciation of the Standard of Value."
It became evident from what happened in the year 1890-91 that the Bimetallic Controversy must soon be closed, and that it would probably end by the abandonment of silver as a Standard of Value and the universal adoption, sooner or later, of the single gold standard. The responsibility for any measures that might ultimately be adopted in India to meet this change in the Standard of Value of the world would rest on the Government of India and ori the Secretary of State fot India, but owing to my position as Finance Member of the Council of the Governor General, it was my duty to lay the facts of the case before the Government of India and to give them the best advice I could.
When the Indian Exchange and the gold price of silver began to fall, the closing of the